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THE WEEK. 


Political events of the week had no definite influence 
upon business prospects, for the phenomenal variations in 
sterling exchange and the beginning of imports of gold, 
although following the great meeting in Madison Square 
Garden on Tuesday, may be fairly attributed to the accu- 
mulating excess of merchandise exports over imports, to 
which attention has been repeatedly called, exports from 
New York for the past two weeks having been 20 per cent. 
larger, and imports here 21 per cent. smaller than last vear. 
The rapid movement of grain, and the unusually early 
marketing of cotton, tend strongly to aid the banking 


syndicate which has undertaken to regulate foreign ex- 
changes. 

Withdrawals of money to the interior are rather large, 
and commercial loans are hard to place, and this difficulty 
checks many new enterprises and business in many depart- 


ments. Want of confidence lies back of this restriction of 
loan, as may be inferred from the failure of offers of 
Boston and New York city bonds, but the immediate effect 
of the speculative failure at Chicago has passed, and the 
stock market has slightly advanced, railroad stocks gaining 
a few points per share, though Trust stocks average 50 
cents per share lower. There has been no considerable 
marketing of American securities held abroad, and the 
indications are that London is more ready to buy than to 
sell. Bank clearings are small, for the week 15 per cent. 
less than last year and 24 per cent. less than in 1892. Rail- 
road earnings are not as goodas might be expected for the 
first half of August, exceeding those of last year by only 
3.4 per cent., but falling 15.6 per cent. behind those of 1892, 
although the east bound tonnage from Chicago for the 
same two weeks is larger than last year by 6 per cent. and 
larger than in 1892, though slightly smaller than in 1894, 
Speculation has advanced wheat over 1 cent during the 
week, corn a small fraction, and cotton five-eighths, the 
principal motive power being reports of injury to growing 
crops. As before, the unfavorable accounts respecting 
wheat are in some measure discredited by the continued 
heavy movement from the farms, Western receipts having 
been 10,697,137 bushels in two weeks, against 6,759,363 
bushels last year. With prices 8 cts. lower than last year, 
such a movement cannot be interpreted as a sign of deficient 
yield. The Atlantic exports for the same weeks have been, 
flour included, 4,892,660 bushels against 2,995,233 last year, 
and while the increase is encouraging, it scarcely corres- 
ponds with current accounts of deficient yield in some 
foreign countries. The movement of corn continues heavy, 


although the price is still so low that one wonders why the 
product is put into cars instead of into hogs. The alarm 
about destruction of cotton has been most vigorously 
worked here and abroad, and has readily raised the price, 
although it is yet to be seen whether the yield has been so 
far diminished as to warrant a price nearly a cent higher 
than a year ago. 

_ The boot and shoe industry, which continues to lead all 
others in proportion of hands employed, is nevertheless 
rapidly nearing the end of past orders excepting in women’s 
grain and buff shoes, of which there are still orders for 
some weeks to come, while others are constantly received, 
but in other branches the new business is light. Prices 
are a shade weaker, many dealers refusing to pay the 
advances which have been asked. The shipments from 
Boston for three weeks have been 256,116 cases, against 
272,947 last year, and 263,833 for the same weeks of 1894. 
Leather is weaker with a small demand, although restricted 
supplies have caused a shade of advance in some kinds. 
Hides at Chicago averaged more than three per cent. lower 
for the week again, the fall in the past five weeks having 
averaged about 25 per cent. Some additional heavy failures 
in the lumber trade call attention to the continuing depres- 
sion which appears to result, at least in part, from expec- 
tations entertained by many that the unlimited increase in 
new building during the past year or two would be per- 
manent, 

The iron and steel manufacture has only continued 
depression to report, and Bessemer pig has sold at $10.40 
at Pittsburg, while Southern No. 1 is offered at prices equi- 
valent to $10 at New York, and nearly all finished products 
are being sold below the current quotaiions. There is 
rapid curtailment of production, the Illinois Steel Company 
having only seven of its seventeen furnaces at work, but 
in spite of this the supply of finished products appears to 
greatly exceed the demand for them. The one bright spot 
is a sale of 9,000 tons steel rails to Japan, for refitting rail- 
ways in that country, which makes an aggregate of 45,000 
tons exported during the year. Nothing encouraging can 
yet be said regarding the woolen manufacture, and the 
demand for goods, even at recent reductions in prices, is 
still disappointingly small. Sales of wool at the three chief 
markets have been only 7,670,000 in three weeks against 
16,847,200 last year, and 23,361,400 in the same weeks of 
1892. A heavy auction sale of cotton goods brought prices 
which were considered quite encouraging, and the current 
demand is fairly maintained, although the mills are not in- 
clined to make large contracts for the future in view of the 
rise in the raw material. In general the working force in 
the textile branches does not appear to have increased. 

Failures for the first half of August are swelled by one 
Chicago speculative concern about $4,500,000, but the 
aggregate is $16,580,286 against $3,827,597 for the same 
weeks last year, and $3,489,315 for the same weeks in 1894. 
The increase in manufacturing failures has been heavy, 
liabilities amounting to $8,860,987 against $1,818,372 last 
year and $1,584,366 in 1894. Liabilities in trading failures 
amount to $3,104,594 against $1,879,235 last year, and 
$1,639,374 in 1894. Failures for the week have been 
280 in the United States against 222 last year, and and 27 





in Canada against 43 last year. 
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FACTS ABOUT SILVER. 


In the following statement the facts regarding the ques- 
tion of silver coinage are given, it is believed with accuracy 


and impartiality, and all argument is intentionally avoided. 
Proper collocation and interpretation of facts sometimes 
unavoidably suggest conclusions, but the aim here is to 
provide data upon which disputants of opposing opinionscan 
implicitly rely. This is ever a most important step toward 
the right solution of a question, and the more necessary 
in this matter because widely conflicting statements are 
constantly reiterated, as if from the highest authority. The 
statements here given are from official records of the gov- 
ernment, save where other authorities for them are men- 
tioned, and the latest and most carefully revised records 
are preferred where any difference of details appears. They 
embrace what is now believed by experts to be the most 
accurate information obtainable regarding the production 
and coinage of the precious metals. The first step is to 


establish with definiteness not only the extent of the decline 
in silver, but at what time it occurred, since in no other 
way can the influence of recorded events be accurately 
traced. The price of bullion at London, as given prior to 
1833 by Dr. Soetbeer, and since 1833 by Pixley & Abel, is 
used as the most reliable record obtainable by all govern- 
ments, but for the latest years the actual daily quotations 
from the latter authority and from Mint dispatches have 
been averaged by the writer: 


RATIO OF SILVER TO GOLD, From Dr. A. Soetbeer’s Tables, Averaged. 
Periods. Average. Highest. Lowest. 
1687-1701 14.98 15.20 14.81 
1702-1717 15.09 
Ae 15.04 
1729-1762 14.14 
1763-1789 14.42 
By YEARS, Same Authority, 1790-1832. 
Ratio. Year. Ratio. Year. Ratio. Year. Ratio. 
. 15.04 1800.. 15.68 1810.. 15.77 1820.. 15.62 
5.05 1801.. 15.06 1811... 15.53 oo 
1802.. 15.26 1812.. 
1803.. 15.41 1813.. 
1804... » 
1 ROD -<« Ve « oe Fee 
1806.. 15.5% 6.. 15.28 1826.. 


Year. Ratio. 
1830.. 15.82 
1831... 1d 
1832... 
1833... 


m Orots|1O 10 


1807... 


GUOMSroren oor 
Nim SSS omS 


- ‘ . -- 16.37 1838.. 15.85 
1799... 4 1809.. 15.96 . 6.33 1839.. 15.62 
Pixtey & ABEL’s RECORD, Price in pence per ounce 925 fine—Yearly 
Average and value U. 8. Standard Dollar at that price. 

Price. Value $1. Price Value $1. 

59.19 $1.003 $1.042 

59.94 

59.69 

60.00 

59.56 

59.50 


1808.. 16.08 


“7. ss 1 
— 


é 


2. 


From 1687 to 1700 the ratio varied between 15.20 ounces 
silver to one ounce gold, and 14.81 ounces silver to one 
ounce gold. In 1702 it rose to 15.52, fell in 1730 to 14.81, 
rose in 1735 to 15.41, and fell in 1760 to 14.14, recovering 
at the close of the century to 15.74 in 1799. Thus it hap- 
pened that in 1792, when Jefferson and Hamilton fixed the 
first ratio of coinage in this country at 15 to 1, the actual 
average had been 15.04 in 1790 and 15.05 in 1791, and in 


1793 it was just 15.00, but from that time the ratio rose, 
and gold was so undervalued here that it all went abroad. 
An Act of 1793 had also legalized the use of Spanish coins, 
which, being worn and of inferior bullion value, circulated 
here while new silver coined by the United States was 





sent abroad. This state of things continued until 1806, 
when President Jefferson stopped by executive order the 
further coinage of silver dollars, and no more were coined 
for thirty years thereafter. This order, issued by Mr. 
Madison, then Secretary of State, was as follows: 


DEPARTMENT OF STATE, May 1, 1806. 


Sir :—In consequence of a representation from the Director of the 
Bank of the United States that considerable purchases have been 
made of dollars coined at the Mint for the purpose of exporting 
them, and as it is probable that further purchases and exportations 
will be made, the President directs that all the silver to be coined at 
the Mint shall be of small denomination, so that the value of the 
largest pieces shall not exceed half a dollar. Iam, &c., 


JAMES MADISON. 
ROBERT PATTERSON, Es 


Director of te Mint. 

In the first decade of this century the ratio of silver to 
gold averaged 15.61, in the second 15.51, and in the decade 
1820 to 1830 it rose to 15.80. Thus, during the entire 
period under the coinage law of 1792, with its ratio of 15 


to 1, gold was undervalued here and went abroad, so that 
Senator Benton declared in his speech in the Senate in 1834 
that out of $11,852,890 gold which had then been coined, 
not one of the pieces were to be seen, and all had been 
sold and exported. 


The Act of 1834, adopted under the leadership of Sen- 
ators Benton and Webster, and approved by President 
Jackson, fixed the ratio at nearly 16 to 1; for in 1833, the 
average had been 15.93, and in 1834 it was 15.73. But it 
declined to 15.62 by the end of the decade, and this slight 
difference was enough to send practically all the silver 
abroad, as it was then slightly undervalued. Only 1,000 
standard dollars were coined in 1836, and 300 in 1839, and 
no more prior to 1840, and in all the years from 1839 to 
1859 only 1,328,823 standard silver dollars were coined, of 
which practically all were exported. Thus, from the execu- 


tive order of President Jefferson in 1806 to the end of the 
year 1858, only 1,330,123 standard silver dollars were 
coined, of which practically none were left in the country. 
The ratio averaged 15.83 in the decade 1841-50, and 15.35 
in the decade 1851-60, but fell in 1859 to 15.19. In that 
year, silver being suv greatly undervalued here, the coinage 
for export became considerable, and in 1859 and 1860 it 
was 1,370,430 standard dollars, or more than in the fifty 
previous years, but without resulting increase in the supply 
of coin in this country. Then came the era of paper cur- 
reney, and both silver and gold were pushed out of cireu- 
lation, except in some Pacific and far Western States 
where gold was retained. During the war decade the ratio 
averaged 15.47 to 1, and was 15.57 in 1870 and 1871, when 
the act discontinuing its coinage was proposed and pending. 


This Act has been strangely misrepresented for years. 
What it actually did was simply to omit from the list of 
silver coins to be produced by the Mint the standard dol- 
lars. But it also provided that the gold dollar, of 25.8 
grains nine-tenths fine, should be the standard of value. 
After prolonged conference with the most competent ex- 
perts, the Secretary of the Treasury proposed April 25, 
1870, a revision of coinage acts in order to prepare for 
specie resumption, stating distinctly in his letter that one 
ot the objects was to discontinue coinage of the standard 
dollar, which was then worth $1.0312 in gold, and could 
not be kept in this country. The bill was introduced April 
28th, reported back Dec. 19th with trifling amendments, 
and passed the Senate Jan. 10, 1871, yeas 36, nays 14, the 
nays being all Republican, including Mr. Sherman, while the 
yeas included Senators Bayard and Thurman,with all other 
Democrats voting. The bill was reported in the House, 
without amendment as to the dollar coinage, Feb. 25, by 
William D. Kelley, and failing to reach a vote at that 
session, was introduced again by him as a new bill March 
9th, but was not reached until the winter session, Jan. 9, 
1872. After recommitment because it increased some sal- 
aries the bill was again reported, containing a provision for 
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a subsidiary silver dollar of only 384 grains, in proportion to! 


the smaller silver coinage, and was passed by the House 
May 27, yeas 110, nays 13, no question being raised as to 
omission of the standard silver dollar. In the Senate the 
bill lay over until the next winter, and was reported Dec. 
16th with a provision for a trade dollar not for domestic 
circulation, but heavier than the standard dollar, and in- 
tended exclusively for export to China and Japan. The 
provision for the subsidiary silver dollar was omitted and 
no provision was made for the standard dollar. In that form 
the bill was finally passed Feb. 6 without division. At no 
stage of proceedings during the three years was there in 
the bill any provision for the standard silver dollar, nor 
does the record show that any motion was ever made by 
anybody to insert such a provision. The official record 
shows that the bill was printed thirteen times by order of 
Congress; was considered during five different sessions of 
the Senate and the House, the debates thereon in the 
Senate occupying sixty-six and in the House seventy-eight 
columns of the Congressional Globe. When this bill passed 
the value of silver bullion was and for the previous month 
had been 59.84d. per ounce, and the price at London each 
month from that date is shown in pence per ounce as 
follows: 


51.94 
51.87 
51376 
1889. 


Average. 42.67 

The English bars being .925 fine, or 37 parts pure silver 
to three of alloy, the price multiplied by 40 and divided by 
37 gives the value of pure silver in pence per ounce. The 
official par of exchange, 486.65, being the value of 480 
pence English money in American cents, if multiplied by 
the price of bars in pence and divided by 222, gives the 
equivalent price of pounds silver in pence per ounce. To 
obtain the exact value at any rate of exchange, that rate 
multiplied by the London price of bars in pence and divid- 
ed by 222 gives the equivalent price of fine silver in cents 
per ounce. To obtain the value of a standard silver dollar, 
which contains 371.25 grains, multiply by that number and 
divide by 480, the number of grains in an ounce. 

Facts which have operated to affect the price are now to 
be considered. Foremost among these has been the in- 
crease in production, both in the United States and in the 
world, which is shown in the following table, with the 


average price of bullion at London each year, and the cor- 
responding value of a standard silver dollar here: 


SILVER PRopucTion—Ounces. 


World. 


AVERAGE PRICE. 

Standard 

$1 Value. 
$1. 


Price per 
oz. Lon. 
59.25 
58.31 


74,383,495 
74,795,273 
79,020,872 
: 86,472,091 
33,730,000 89,175,023 
37,800,000 
39,910,000 
39,445,312 
41,269,240 
45,783,632 
51,354,851 
54.500,000 


120,213,611 
126,095,062 
137,170.919 
153,151,762 
166,092,047 
167, 752,561 
1895 174,796,875 L ‘ 
1896 (6 mo.) — 31.19 .028 
The world’s production did not much increase from 1873 
to 1876, threeyears after the Coinage Act was passed, but 
the price of silver had meanwhile declined. In 1873 large 
quantities of silver were withdrawn from Germany because 
of the change from a silver to a gold standard, and taken 
to mints of other countries. In the Final Report of the 
Royal Commission on Silver in 1889 it was stated (page 17) 


that “upwards of £6,000,000 worth of silver in France, 


BRBRARERASSS: 
PSSSIAVsxee 


49,501,122 
55,727,000 


&S 8 
iss 


| and upward of £4,000,000 in Belgium was coined in that 
‘| year, and serious apprehensions were excited in both 


countries. The result was the Convention of January, 
1874, between the several states of the Latin Union, which 
limited the coinage of 5-frane pieces.” Thus, while Ger- 
man silver was thrown on the markets, the free coinage of 
silver was stopped by all the nations of the Latin Union, 
which had a direct and practical effect on the price. The 
stoppage of coinage in this country, where practically no 
silver had circulated or been coined except for export dur- 
ing nearly seventy years, and where legal tender paper 
only was used in domestic transactions, had no percept- 
ible influence. The document just cited states that the 
sums realized by Germany in each year through sales of 
silver directly by the government were as follows: 
£464,834 £11,521,211 
3,056,783 6,310,192 
Deseanes« one 910,422 1,396,720 
BBtGcece cvcces - 4,696,824 


The first year’s heavy sales, about 12,000,000 ounces in 
1874, witnessed a fall from 59.25d. to 57.76d. in the price of 
silver, although the table shows that the production de- 
creased. The next year the production was 7,000,000 
ounces larger, but German sales were reduced, though at 
the time no one knew how much was being sold, and the 
secrecy and fear affected the markets even more than the 


actual sales. In 1876 came an increase of 5,500,000 ounces 
in the world’s production, and German sales of about 
19,000,000 ounces, and at the same time the effect of enor- 
mous investments in railroads in India, about 5,000 miles 
naving been added during the decade, violently changed 
the conditions of exchange with that country, so that silver 
became almostgunsalable in July even at 48d. 


The next year the agitation for free coinage in this 
country began to be felt, and the original Bland free coin- 
age bill passed the House Nov. 5. The world’s production 
also declined, and the price became more steady. The 
British report indicates that sales of Germany were larger 
than in any other;year, but if so the fact was not known 
at the time, and it is possible that the final returns of 
heavy sales in the previous year may not have found their 
way into the records until the year 1877. The Senate 
radically modified the free coinage act, substituting a pro- 





vision for the coinage of at least $2,000,000 standard dollars 
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each month, thus making a new market for $24,000,000 


yearly or nearly 20,000,000 ounces, and when this bill 
passed, February 21, 1878, by a vote of 202 to 72, the 
market reached 55d. per oz., but from that time declined 
rapidly. The table shows that the production increased 
nearly nine million ounces that year, and the German sales 
appear to have been about 25,000,000 ounces. How great 
the influence of these sales was may be inferred from the 
fact that, with their discontinuance in 1879, the silver 
market remained for about five years without material 
change, notwithstanding the complete suspension of full 
legal tender coinage by the nations of the Latin Union in 
1878, and the increase of seven million ounces more in the 
world’s production. But with 1885 the world’s production 
again rose a million ounces, and the price started down- 
ward again. In the five years, 1885-1889 inclusive, the 
production of silver rose from 81,000,000 to 120,000,000 
ounces, or almost one-half, and the price fel! from 50d. to 
about 42d. per oz., a result by no means as great as such 
an increase might have been expected to cause with the 
mints of nearly all countries, except the United States, 
closed to silver. 

But in 1889 agitation for free coinage here again became 
highly influential, and large quantities of silver were 
accumulated by some in expectation of that change. The 
price advanced about 3d. before the year ended, Secretary 
Windom having strongly urged in his annual report a new 
measure, the issue of notes representing only the bullion 
value of silver purchased. By April, when the bill prepared 
under his direction was reported, the price began to rise 
rapidly, and on June 7th the bill passed the House, and on 
the next business day 49d. was quoted at London. On the 
17th a free coinage substitute was adopted in the Senate, 
but on the 25th the House dissented and asked a confer- 
ence. The compromise act was finally passed July 12th 
and signed July 14th, and the next day 50d. was quoted at 
London. The bill took effect and silver purchases began 
August 13th, and within the first week 55d. was quoted in 
London on the 18th and $1.21 per ounce here on the 19th, 
but the price immediately receded again rapidly with the 
sales of silver accumulated for speculation. This act pro- 
vided that $4,500,000 ounces per month, or 54,000,000 
ounces per year, which was practically the product of the 
United States, should be purchased by the government, 
and that Treasury notes representing the market value 
paid should be issued in payment. The production of the 
United States rose from 54,500,000 to 63,500,000 in two 

ears. The world’s production rose from 120 million ounces 
in 1889 to 166 million ounces in 1893. In two years and 
nine months the price had fallen from 55d. for a single day, 
and 53.04d. for the month of September, 1890, to 37.27d. 
for the month of June, 1893. <A fall of nearly 30 per cent. 
would seem disproportionately heavy but for the obviously 
speculative character of the advance in 1890. The natural 
market really declined only about 12 per cent., while the 
world’s product increased 33,000,000 ounces, or more than 
25 per cent., which is by no means disproportionate, nor 
does it suggest that any other cause than the enlarging 
production need be alleged. 

The failure of United States legislation to sustain the 
price of silver, as British and Indian officials had hoped, 
brought about grave difficulties in the exchanges between 
England and India, and near the end of June, 1893, the 
mints of India were closed to silver, a remedy which some 
officials had declared imperatively necessary for some time. 
Then came the sudden fall from 38d. June 22 to 30.5d. 
June 30, and the fall continued for about two years, the 
lowest point being 27.19d. Jan. 15-17, 1895, and the 
lowest monthly average 27.34d. in that month. This fall 
of about 11d. was not attended by any important increase 
in production. The output of the United States decreased 
a sixth in 1894, though that of other countries decreased as 
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much. The decline at this point appears the natural 
result of the public acknowledgement by India, the last: 
government to continue the coinage on a large scale. that 
it could no longer hope to resist the downward tendency 
which vastly increased production continually accelerated. 
But during the fall Congress was called together for the 
express purpose of stopping the purchases of silver bullion, 
and expectation of that result also affected the price. The 
repeal of the silver purchasing act by the United States, 
cutting off the largest remaining demand for silver in the 
world, was passed Nov. Ist, 1893. From that time on the 
price steadily declined to the lowest point in January, 1895, 
already mentioned. 

In 1895 the war between China and Japan, and the sub- 
sequent demand for silver in Eastern settlements, raised 
the price over 3d. or 10 per cent., and that improvement 
hascontinued, notwithstanding the further increase of pro- 
duction to 174,796,875 ounces, the latest official estimate 
for last year. In this, as in every other instance during the 
period of nearly thirty years under consideration, a heavy 
increase in output has followed any recovery in price, how- 
ever small. The fall during twenty-three years was 28d. 
or 47 per cent. But the increase in the United States pro- 
duct during the same years was over 100 per cent., and in 
the world’s product 176 per cent. The actual output when 
free coinage was stopped in this country cost, at the price 
of 1873, $82,120,800 that year, and the world’s output last. 
year cost $114,327,600 at the current price, so that the pro- 
duction has increased 40 percent. in value in spite ofthe 
fall in price. Moreover, this has occurred in spite of the 
recent discontinuance of coinage on a large scale by this 
country as well as by India. The United States had also 
stopped purchasing 54 million ounces a year, and last year 
coined less than $6,000,000 silver. 

The prevalent idea that the discontinuance of coinage 
by this country in 1873 caused the prolonged fall in price 
requires the submission of a few other facts. In the 81 
years prior to Feb. 12, 1873, only $8,031,238 in standard 
silver dollars had been coined in the United States, which 
was almost wholly exported. Under the Bland-Allison act 
of Feb. 28, 1878, coinage was restored, although in limited 
amount, and from that date to June 30, 1896, the coinage 
of standard silver dollars has been $430,790,041, in 18 years 
more than fifty times the entire coinage of dollars in the 86 
previous years. Nor is this the entire coinage of silver 
during that period. As the following statement shows, the 
amount coined in 234 years including all coin was 
$553,000,000 in silver against $443,000,000 in gold. The 
gold product of the United States and of the world, accord- 
ing to the latest mint estimates, is also given: 


GOLD PRODUCTION, VALUE. CoinaGE U. S. Mints. 


World. 
$96,200,000 
90,750,000 
97,500,000 
103,700,000 


U. S. 
$36,000,000 
33,500,000 
33,400,400 





1895... 
1896... 





Totals. — 


113,947,200 
119,092,800 
108,778,800 
106,436,800 
103,023,100 
101,996,600 

95,392,000 
101,729,600 
108,435,600 
106,163,900 
105,774,900 
110,196,900 
123,489,200 
118,848,700 
130,650,000 
148,815,100 
157,287,600 
180,626,100 
203,000,000 





43,999, 864 
49,786,052 
39,080,080 
62,308,279 


27,773,012 
28,945,542 
23,972,383 
31,380,808 
21.413,931 
20,467,182 
29,222,005 
34,787,223 
56,997,020 
79,546,160 
59,616,358 
22,523,572 





$448,383, 762 


32,086,709 
35,191,081 
33,025,606 
35,496,683 
39,202,908 
27,518,857 
12,641,078 
8,802,797 
9,200,351 
5.698.010 
8,856,714 





$552,999, 191 


From this statement it appears that the production of 
gold alone is now over $200,000,000, and in such import- 
ant and new districts as Cripple Creek, South Africa and 
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Australia is increasing rapidly. But the world’s produc- 
tion of gold and silver both in 1873 was only $178,000,000. 
It follows, of course, that there cannot have been any con- 
traction of circulating money or of credits because of cur- 
tailment in the supply of coin or “ redemption money.” 
This review of facts appears to establish certain conclusions 
beyond reasonable dispute : 


1. That it never has been possible, even with free coinage 
in most countries as before 1873, to maintain silver and 
gold at any definite and steady ratio of price. 


2. That a slight variation in the market ratio from the 
coining ratio, meaning a slightly higher price paid for silver 
or for gold in other countries than it is worth in the form 
of coin, has invariably swept all the silver or all the gold 
out of use, and thus brought monometallism where the law 
was designed to establish and maintain bi-metallism. 


3. That bi-metallism, the actual concurrent use of both 
metals at a recognized valuation, has never been established 
or maintained in this country, having been defeated from 
1792 to 1834 by undervaluation of gold, and from 1834 to 
1862 by undervaluation of silver, and from 1862 to 1879 by 
universal use of legal tender paper instead of any coin, 
and from 1879 to this date by depreciation of silver coins 
which have passed only as representatives of gold. 


4, That the Act of 1873 had no effect upon the use or the 
price of silver, because business was transacted and prices 
were fixed in a legal tender currency then much cheaper 
than gold, as gold was relatively cheaper than silver. 


5. That the coining since 1877 of over fifty times the 
amount of silver coined in 86 years prior to that date has 
not helped the price of silver. 


6. That every attempt in this country to bring about 
free coinage or larger use of silver has actually caused so 
great an increase in the production of silver as to depress 
‘the price. 


— | 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in hogs slightly, 
cattle 7 per cent., corn 20, butter 25, cheese 30, dressed 
beef 33, oats 60, barley 110, rye 125, wheat 175, and broom 
corn 500 per cent., but decrease in live stock 6, flour 25, 
hides 26, sheep 27, lard 33, wool 48, and seeds 50 per cent. 
Zastbound lake and rail shipments, 194,547 tons, are 54 per 


ent. over a year ago. Freights are slightly stronger, but 
tonnage is readily obtainable at current rates. The coal 
movement is gaining, but not as active as was expected, 
advance orders being scarce and consumption of anthracite 
likely to be lessened. The bank rate is firmly held at 7 per 
eent., and further heavy withdrawals for crop moving 
make the funds available for local mercantile needs narrow. 
Paper is closely scrutinized, and bankers make few ad- 
vances except on readily convertible collateral. Some 
houses feel the stringency, and find extreme difficulty in 
collections. Credits are closely watched, but there is no 
apprehension of panic. There is no resumption of trading 
on the Stock Exchange, but private dealings indicate realiz- 
ing at some sacrifice by holders of local stocks. Delay of 
the Moore statement causes dissatisfaction among creditors. 


New buildings, $289,300, are 52 per cent. less, and realty 
transfers, $815,762, are 49 per cent. less than last year, 
and the lowest in nearly ten years. Out-door work is 
scarce. August sales in most jobbing lines are very nar- 
now, although gaining. Buyers will not go beyond im- 
mediate needs and prefer awaiting developments. Mail 
orders are about as usual, but some cancellations are re- 
ceived from the Northwest and the Dakotas. The drouth 
in Texas may affect business there, but is not much felt 
among jobbers. Woolen dress goods, silks, cloaks and 
children’s clothing are fairly active, and a good business is 
done in leaf tobacco, fruits and groceries. The leading 
retail trades are quiet but department stores claim satis- 
factory trade. Receipts of hides are 6 per cent. under a 
year ago, provisions sell lower, and grains weaken although 
cash sales are good. 


Philadelphia.—The money market shows a little 
more disposition to trade, with rates ruling at 74 per cent. 
nominal. Coal is quiet, the Reading company operating 
42 collieries last week, and prices are firm. . The iron trade 
is dull with no large contracts, but inquiries indicate that 





prices are supposed to be as low as they can go. Hard- 
ware is quiet and dull, and the machinery market is inact- 
ive. Little is being done in leather and morocco, and shoe 
manufacturers are not working their full capacity, as pur- 
chasers confine themselves to conservative dealings. The 
retail shoe business is not active. Manufacturing jewelers 
report trade dull, but fair orders for future delivery. 
There is very little improvement in the demand for build. 
ers’ materials, though prices are firm. The wholesale gro- 
cery trade shows little activity, and jobbers find no im- 
provement in prices, though a slight advance is expected in 
canned goods. 


St. Louis.—Business has materially increased with a 
large number of country merchants in town, especially 
from Texas. Their stocks are generally small and uneven, 
and they report fair conditions except as affected by 
politics. As for several weeks, the dry goods trade has 
the best orders and shows an increase of 15 per cent. 
Shoes follow closely with an increased 10 per cent., 
groceries have a small increase, and there is a better demand 
for fancy as well as staple clothing. A small increase 
appears in hats, and continued good increase in fall and 
winter rubber goods. New operations in building are 
restricted, so that the hardware trade feels the depression 
most. There is better demand for iron and steel, and 
improved inquiries for furniture. The wholesale queens- 
ware trade is a shade better, and the increase in drugs is 
15 per cent. The movement of wheat has slightly in- 
creased, and that of corn considerably, with live stock in 
improving demand. The flour mills will increase their 
output, which has been small. Some large transactions 
have been closed in real estate,which has shown more than 
any other trade the effect of political uncertainty. Retail 
trade has gained and shows an advance over a year ago. 


Boston.—Business transactions are restricted, and the 
same conservative feeling is still prominent that has ex- 
isted for some time. Business in dry goods at first hands 
is very satisfactory. Staple cottons are slow and prices still 
tend in buyers’ favor. Woolen goods show no improve- 
ment, and the wholesale clothing trade is very light, fall 
goods meeting little demand. The boot and shoe market 
is a little better, with weekly shipments larger, but leather 
is quiet and hides in moderate demand. Lumber and build- 
ing materials are slow, though a little better feeling is re- 
ported in furniture and hardware. Sales of wool amount 
to 1,807,000 lbs. and there is a little better tone in the mar- 
ket, considerable foreign wool having been re-shipped to 
Europe. Money is still firm and rates are high, business 
paper 7 to 10 per cent. 


Baltimore,—Retailers report dull trade, and the 
jobbing business is lighter, though a better feeling prevails. 
Collections as a rule are poor. Spot sales of dry goods 
and notions are moderate, but mail orders are fair. In 
boots and shoes there is a fair trade, but the clothing 
business is fully 20 per cent. behind. Lumber is in 
seasonable demand, and trade in hardware and machinery 
is small, 


Pittsburg.—The iron and steel market shows no im- 
provement, and prices for pig iron are lower, the lowest 
reached for some time. The finished iron market is in 
about the same shape, and the mills could produce about 
twice as much as they are now producing. Restricted 
production is the rule in all iron and steel lines. The 
window glass trade is dull, and manufacturers are trying 
to form a consolidation, though wages in that industry are 
not yet completely settled. There is no improvement, 
either in retail or wholesale trade. 


Cincinnati.— Manufacturers are running full time and 
doing a fair business. The wholesale trade in dry goods, 
notions and furnishings is fairly active. Ciothing con- 
tinues dull with orders mainly for future shipment. The 
drug and chemical business is more active. Spring trade 
in millinery has been satisfactory for the times, and though 
the fall trade has not = opened, prospects are encourag- 
ing. Cooler weather has brought more active retail busi- 
ness in dry goods and notions. 


Cleveland.—There is no improvement in general trade, 
and while groceries are fairly active, other lines are un- 
usually quiet. There is no life in the ore or pig iron trade, 
though the demand for rolling mill products has slightly 
improved. Money is close and collections are poor. 
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Montreal.—Business continues dull and eollections 


slow. 


Toronto.—There is moderate trade in hardware and 
groceries, but business is smaller than last year. The 
money market is unchanged. 


Detroit.—Trade is falling off, fewer orders being re- 
ceived by jobbers and manufacturers, and collections are 
only fair. The ear shops are running on reduced time, 
with few new orders. The demand for bank loans is only 
fair, but rates are firm. 


Milwaukee.—General trade is quiet. Threshing has 
commenced, and the yield in most sections is large, but 
prices rule low. Money is very tight, with brisk demand 
at 7 to8 percent. Fall orders are light, and trade is waiting. 


Minmneapolis.—Trade continues unchanged, with no 
new features, dry goods and boots and shoes being fairly 
active, but other lines quiet without material gain. The 
- surpius of lumber will cause early shutting of mills. Col- 
lections are generally slow, but retail trade is fairly good. 


St. Paul.—Dry goods jobbers report fair business, with 
increase in country orders. The grocery trade shows some 
improvement, and trade in shoes, men’s furnishings, and 
notions issteady. The millinery houses anticipate a satis- 
factory fall trade. There is a good demand for harness 
and saddlery, and also for drugs. Orders are generally 
small and conservative, but there are no complaints as to 
collections. 


Omaha.—Jobbers in groceries report a large number 
of orders, but small in amount. Trade is only fair in dry 
goods, hats and caps and shoes, and collections are not en- 
tirely satisfactory. 


St. Joseph.—The jobbing trade is very fair, especially 
in groceries. Collections are very good this week. 


Kansas City.—Business on the whole is quiet though 
fair in groceries, dry goods, notions and furnishing goods, 
and perhaps gaining slightly in some other lines. Bankers 
are conservative, and money is tight with collections only 
fair. Receipts of cattle and hogs are liberal, but the 
market is strong, and for the best grades a shade higher. 
Cattle receipts 40,458 head, hogs 36,123, sheep 7,301, wheat 
523 ears, corn 275, and oats 79 cars. 


San Francisco.—Crop gathering is active and the 
yield is generally good. Increased shipments of fruit over- 
land are noted, and hop picking has commenced, though 
low prices discourage growers. Apricot packing has ended 
with an average of about 60 per cent. The pack of 
peaches is large, but mostly of poor quality, pears are 
plentiful but average poor, and little 1s doing in dried 
fruits. The raisin crop is short. The wheat movement is 
slow, with eleven cargoes this month and 24 since July Ist. 
General trading is light and collections are difficult. Rice 
is higher owing to ashort crop, and other grocery staples 
are unchanged and easy. Money is close,and speculative 
ventures are not entertained. 


Louisville.— Business with woolen mills is exception- 
ally dull,and merchants are buying only what they are 
obliged to have. Sales of millinery increased slightly with 
average collections. Orders for mill supplies show im- 
provement. There is little activity in general trade, 
although the feeling is better. 


Little Rock.—Wholesale trade in groceries is fair, in 
dry goods unsatisfactory, and in hardware quiet. Both 
jobbers and buyers are cautious on account of short crops. 

he recent rains were too late to make much improvement 
in the crop outlook, and collections are dragging some. 
Money is firm and banks are renewing customers’ paper, 
but making few new loans. Retail trade is dull. 


Memphis.—Trade is quiet, the drouth still adding un- 
certainty to an unpromising future. Collections are dull. 


Nashville,—Jobbing trade is quiet in all lines except 
groceries, which show slight improvement. Retail trade is 
very quiet and collections are fair. 

Atlanta,—In wholesale groceries and supplies business 
is qui‘e satisfactory, but in other lines not improved. 
Lumber is a little dull, though considerable building is in 
progress. Cotton crops have been damaged'to some ex- 
tent by hot weather and drouth. 





New Orleans.—Reported shortness of crops and un- 
settled financial conditions cause traders to show little dis- 
po-ition to seek new trade. Collections are only fair. 
Money is somewhat tight with good demand at a fair rate. 
New crop rice is meeting a fair demand. Sugar is quiet 
and unchanged and in light demand. In spite of better 
weather reports, spot cotton has advanced seven-sixteenths 
with sales of 500,000 bales. The movement in real estate 
is light. 

Charleston.—The city retail trade is very dull, but 
wholesale trade continues good, sales being probably 25 
per cent. larger than last year. 
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MONEY AND BANKS. 


Money Rates.—The money market this week was in a very 
nervous and unsettled condition, but a feature of the situation was 
the relatively greater ease in call than in time contracts. Call loans 
on active Stock Exchange collateral were made at an average of about 
44 per cent.; but early in the week, when borrowers were frightened 
by the decrease of reserve shown by the last bank statement, business 
was done at the Board at as highas8 per cent. Inthe outside market 
banks and trust companies quoted a minimum rate of 6 per cent., but 
on several days they found it desirable to lend money at the Exchange 
just at the close, and were compelled to offer the market down to 2 per 
cent. Among both banks and borrowers, however, the belief in a higher 
money market was general. It was emphasized this week by the condi- 
tion of the bank reserves. Lenderscontended that when three-quarters 
of the surplus reserve rested with six banks conditions were favorable 


for higher rates formoney, Against this argument was cited the fact 
that the decline in exchange had brought that market down to about 
the gold-import point, enabling special importations of gold which will 
probably go into bank reserves in some form. The banks were 
inclined to deal as leniently as possible with customers who had call 
loans running; but depos.ts have recently run down so largely, 
without correspondingly cutting loans, that many loans that had not 
been disturbed for months were cailed. The interior demand for 
money was a little larger than last week, and was chiefly from the 
West, though not from Chicago banks. Next in importance among 
the calls upon the banks was the drain into the savings banks, some 
of which seemed to have decided to increase their cash reserves. 

Time loans of all kinds were difficult to secure, and most business 
done in that line was by private arrangement between the borrower 
and the bank with which he dealt regular'’y. Brokers in time col- 
lateral loans reported that, while the nominal quotation on excellent 
collateral was 6 per cent. for all periods, it was necessary to pay a 
substantial commission to get funds for over 30 days. Such being 
the case, many houses requiring large loans to replace maturing con- 
tracts resorted to sterling loans until the break in exchange made 
them out of the question. Commercial paper was flat, with rates 
strong on the basis quoted last week. No business was reported, 
even in the best indorsed bills, at less than 8 per cent., and houses 
who sold through brokers were compelled to pay a commission for 
their services. For notes not strictly of the best grade rates were 
said to have run above 1 per cent. per month. It was useless to offer 
paper at more than four months’ time, as many of the best makers 
found. The sales were chiefly by houses of well known standing 
directly to their own banks. Sales were largely confined to dry goods 
notes. The banks declared that the commercial situation was fairly 
sound. 

Exchanges.—tThe foreign exchange market was demoralized, 
touching the lowest rates of the year. Quotations for sterling often 
dropped one-half cent. per pound between transactions, and the 
decline went so far on Wednesday that Messrs. Lazard Freres, one of 
the leading members of the exchange syndicate, made an engage- 
ment of $2,000,000 gold for shipment to this city from London this 
week. The gold point figured out at about 4.85 for sight sterling, 
and if any special arrangement could be made by bankers for loans 
at a low rate, specie could be brought in without loss with exchange 
at a slightly higher rate. It was currently reported in the market 
that the banks might make some arrangement for the impor- 
tation of gold in this way in order to maintain the Treasury 
gold reserve. There was some increase this week in the sup- 
ply of commercial bills offering in the market, and it would 
probably have been sufficient to supply the regular demand 
from mercantile remitters, which was very light owing to the high 
rates for money current. Dear money was really the main cause of 
the sharp break in exchange, as it resulted in the making of a large 
number of sterling loans through bankers in the exhange syndicate. 
Loan bills were offered in large amounts each day, and the gold im- 
portation may fairly be said to have been made against them. Arbi- 
trage houses were small buyers of exchange on account of foreign 
sales of stocks, but their purchases had little effect upon the market. 
The favorable report of foreign commerce helped the market, as it 
induced further sales of exchange by speculative holders who bought 
through fright when the gossip about a premium on gold first was 
heard. It was said that more bills were still held in the same wav in 
this city, and that they would come out on any recovery in the 
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market. Rates for the week were as follows, the final firmness being 
caused by buying against gold imports of $250,000 additional : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
4.864 4.852 4.844 4.84 4.844 4.843 
4.874 4.862 4.86 4.85 4.854 4.86 
4.874 4.87 4.864 4.85} 4.853 4,86} 
95} 954 95¢ 95} 954 954 
Paris, sight 5.164 5.16; *5.174 *5.18$ 5.183 5.174 

* Less 1-16 per cent. 

The market for New York drafts at interior points was featureless 
and steady In tone. Demand, however, did notimprove. Except for 
the recent reduction of New York balances rates would have im- 
proved. Chicago quoted an average of 95 cents per $1,000 discount, 


against $1 last week; St. Louis, $1 @ $1.25 discount, against $1.25 
last week; Cincinnati, 50 cents discount, against 50 @ 55 cents; 
Boston, 5 cents discount, against 20 @ 10 cents; Baltimore, par; 
Philadelphia, par; Augusta and Savannah, selling at par; Norfolk, 
par; San Francisco, no market. 


The total engagements of gold for import this week were $2,750,000. 
Silwver.—Locally the silver market has shown little change in 
underlying conditions, receipts and reports of production being about 
as last week; but London has had an active movement which our 
market has reflected in wide changes of price. Bullion brokers’ 
advices from London stated that speculative holders there were selling 
on the changing view of the political situation in the United States, 
and that New York was offering to sell freely. Near the close there 
wasa recovery in the price because India resumed its purchases on a 
fairly large scale. Prices for the week were as follows: 
Sat. Mon. Tues. Wed. Thurs. _ Fri. 
London price.... 3ld. 303d. 303d. 309d. 304d. 30.81d. 
New York price 67ic. 67c. 66%c. 653¢. 664c. 67c. 
Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: Aug. 20, 96. Aug. 13, "96. Aug. 20, 95 
Gold owned.....cceee0- $104,229,930  $106,733,087 $103,527,148 
Silver ‘“ 32,214,435 36,299,045 28,599,242 
The further decrease in the Treasury gold reserve resulted in state- 
ments by the Department officials that they were confident that the 
banks would keep the reserve at 100 millions. By some it was believed 
that the gold imported would go into the Treasury. Most of the gold 
withdrawn from the New York Sub-Treasury has been traced so well 


that Washington is of the opinion that conversions for hoarding 
purposes are over for the present. The cash balance of the Treasury, 
including the gold reserve, is $246,894,077, against $247,967,188 one 
week and $182.080,459 one year ago. Operations of the Treasury for 
20 days of August compare as follows: 


Sterling, 60 days.. 
Sterling, sight .... 
Sterling, cables ... 
Berlin, sight 


1895. 1894. 
$18,685,580 $24,973,683 
29,116,000 25,533,600 22,108,000 
Deficiency $11,818,764 $6,848,020 Sur. $2,865,683 

Bank Statements.—Last Saturday’s bank statement showed 
a larger loss of money than was expected, and it was believed to 
have been made on declining averages: 

Week’s Changes. 

Loans..... eccccee- Dec. $3,119,400 $464,918,200 
Depo eee--Dec. 9,770,800 467,393,700 
Circulation .......-Inc. 826,600 15,789,800 
Specie 317,200 46,863,000 
Legal tenders Dec. 7,175,300 79,385,600 


Total reserve Dec. $6,858, 100 $126,248,600 $185,572,700 
Surplus reserve ...Dec. 4,415,400 9,400,175 41,266,875 


The city banks have this week lost $2,250,000 to the interior, but 
have gained $1,000,000 at the Sub-Treasury. 

Foreign Finances.—The London security markets were 
quiet and featureless. The Bank of England rate of discount was 
unchanged at 2 per cent.; its reserve being 58.94 per cent., against 
58.77 one week and 59.17 one year ago. Bullion held increased 
£336.351. Market rates for money were firm at last week’s figures. 
India Council drafts were allotted at an advance of 27-32d. per rupee. 
Continental discounts were steady and gold in Buenos Ayres advanced 
to 1744. 

New Work State Savings Banks.—The 127 savings 
banks in New York State report as follows for year ending June 30, 
1896: Total resources $806,751,426, increase $44,240,196 ; due depositors 
$715,032,899, increase $45,766,883; surplus $91,307,370, decrease 
$1,435,352; number of depositors 1,732,382, increase 77,955; amount of 
deposits received $215,490,558, increase $16,880,859; amount of 
deposits withdrawn $194,652,393, increase $11,055,195; amount of 
interest credited to depositors $24,958,727, increase $1,564,458; cur- 
rent expenses of the banks $2,397,696, increase $54,093. 

Merchandise in Bond.— Official figures of the value of 
goods in New York bonded warehouses July 31st show a total of 
$36,992,806, against $36,570,882 June 30th, and $28,809,560 July 31, 
1895. The increase was mostly in sugar, but there was also a gain in 
manufactures of flax and cotton and in woolen goods, except wool 
cloth. ‘Tobacco showed a decrease. 


1896. 
Receipts $17,297,236 
Expenditures....... 








Aug. 15,’96. Aug. 17, '95. 
$511,275,200 
577,223, 200 
13,254,800 
65,689,200 
119,883,500 











Specie Movements.—Past week: Silver exports $1,045,845, 
imports $234,573; gold exports 10,800, imports $28,450. Since January 
Ist: Silver exports $32,860,050, imports $1,881,048; gold exports 
$51,470,124, imports $19,643,982. 
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PRODUCE MARKETS, 


The cereals have started in the right direction, and there is es- 
pecial strength in the wheat market. Both corn and oats have moved 
a fraction above bottom prices at this city, and there is no im- 
mediate prospect of any new records. Cotton also bounded up sharply 
as more gloomy crop predictions appeared, and closed firm at a good 
advance aftersomereaction. Much better prices were paid for lard early 
in the week, but it was not possible to sustain the advance, and mess 
pork also fell off when the break occurred. Dulness reigns in the 
markets for sugar, coffee, and petroleum, as no fluctuation in prices 
has occurred and no news of importance appeared. The steadiness 
of some products, and strength in most others, was largely due te the 
better financial conditions and increased confidence felt in Wall street. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 


Tues. Wed. 
62.50 63.25 
62.50 63.25 

28.75 

28.87 





Fri. 
63.25 
63.37 


Wheat, No. 1, North.... 
66 sé Sept 
Corn, No. 2, Mixed 


8 
fr) 
bo 


Sept 28.25 
Cotton,middlinguplands 8.19 
os “ Oct... 7.64 
PetrOhOUER .ccccecccce -- 104.50 
Lard, Western 3.67 
Pel, BREED cccccccecesce «48S 
Live Hogs 3.40 q 
10.75 10. 

Prices a year ago were :—Wheat, 67.50; corn, 41.75; cotton, 7.75; 
petroleum, 125.00; lard, 6.45; pork, 11.25; hogs, 5.20; and coffee, 16.00. 
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Grain Movement.—Wheat continues to arrive in enormous 
volume, but exports remain at former light figures. The rush of 
corn to interior cities has slackened, while the movement abroad shows 
an encouraging advance. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1895. The total for the last 
three weeksisalso given, with comparative figures for last year. The 
receipts of wheat at Western cities since July 1, both years, are 
appended, and also the latest figures of Atlantic exports from the four 


largest ports: WHEAT. FLour. Corn. 


Western Atlantic 
Receipts. Exports. 
563,692 121,149 
063,620 314,320 
709, 766 44,108 
557.620 569,615 
677,320 165,895 
321,159 173,726 
170,639 3,493,177 1,388,813 
137,706 2,740,567 1,028,802 
Three weeks.... 19,697,137 2,598.990 511,927 13,200,561 3,487,241 
Last year 6,759,363 1,282,133 380,689 6,590,433 2,938,910 
The total Western receipts of wheat for the crop year thus far 
amount to 25,168,848 bushels, against 14,115,215 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 
principal cities this week, were 1,/21,847 bushels, against 1,409,780 
last week, and 1,352,602 bushels a year ago. 

WV heat.—aA decidedly improved tone pervades the market, and 
the outlook for firmer prices is considered good. Buyers are plenti- 
ful, and there is an especially good demand from the continent. 
The strength appeared gradually with small gains each day. Part of 
the advance resulted from persistent reports of frost in Manitoba, 
and points in the United Kingdom sent statements of unsatisfactory 
weather. The visible supply here decreased 1,593,000 bushels last 
week, of which two-thirds was in the amount afloat. But domestic 
crop news was bright, and the improved price occurred in the face 
of such reports as the Illinois State official estimate of a yield one- 
third above last year’s. Exports from other countries last week were: 
Russia 1,296,000 bushels, the Danube 936,000, Argentina 88,000, and 
India 80,000. The European agent of the Agricultural Department 
reports foreign grain crops averaging large. In Great Britain a yield 
of 32 bushels per acre is predicted, which will be the highest in years. 
France is expected to grow 340,000,000 bushels, and Austria and 
Germany 300,000,000. The Russian harvest is delayed, and the yield 
still uncertain, but southern Europe is promising well. 

Flour.—Superfine winter wheat is quoted slightly firmer at 32, 
while patents are shaded somewhat to $3.35. Since the combination 
gave up attempting to hold the price, the position at this city has 
been better, and more confidence is shown by jobbers. At Minne- 
apolis the yield last week declined to 249,540 barrels, against 254,505 








Atlantic 

Exports. 
30,623 
10,119 
8,187 
65.334 
37,661 
18,715 


Western Atlantic 
Receipts. Exports. 


188,728 

40,848 
136,398 
288,682 
293,270 


953,972 
732,925 


Friday...ccccece 


Wednesday 
Thursday 


Total....... 
Last year 





3,974,775 
2,489,953 





8 


DUN’S REVIEW. 


AuGusT 22, 1896.] 








the week preceding, and 216,580 last year. Trading was much more 
active, reaching 400.000 for the week, or more than double the previous 
week's business. Export shipments were light, only 92,178 barrels, 
but the large purchases promise a good movement this week. A bet- 
ter tone is also noticed at the Superior-Duluth mills. 


Corn.—Although the week opened with a new low record of 28} 
for cash corn, there was some improvement later with the aid of the 
strength in wheat and small receipts at the interior. Itis now stated 
that last week’s activity in movement was mainly due to the shipment 
of cribbed corn which was brought out by reduced rates, and the 
heavy stocks being lightened there is a natural falling off in arrivals 


at Western cities. Conditions are generally favorable, except at the 
South, where much damage is reported. Last week’s American 
visible supply showed an increase of 2,732,000 bushels, of which about 
half was on passage. The foreign exports were 1,424,000 from 
Argentina, 800,000 from the Danube, and 128,000 from Russia. 


Provisions.—Buying of lard by both the Continent and the 
United Kingdom started the price upward, and speculators on the 
short side were forced to cover contracts so abruptly that the advance 
took prices about half a cent above the bottom record. Some re- 
action followed, as usual, and pork was influenced downward, al- 


though it had enjoyed none of the previous gain. Live hogs are 
firmer, with slightly decreased receipts, and sheep recovered to the 
opening price of the month. Dairy products are unchanged, while 
fresh State eggs have advanced a point. 


Sagar.—Both raw and refined grades are in a very quiet posi- 
tion. There is nothing new to report, and holders of raw are not 
anxious to sell, while refiners seem well supplied for present business. 
The pressure on refineries has been lessened, and old orders are nearly 
filled. The attitude of buyers, especially country jobbers, will largely 
influence the position of list prices for the near future. 

Cotton.—aA sharp advance occurred when foreign buyers ex- 
hibited unusual interest early in the week. Simultaneously came 
more bad news from the South; the Georgia Commissioner of Agri- 
culture predicted a shortage of one-third in that State, and specula- 
tive activity reached a high point. Option trading exceeded 300,000 
bales on Tuesday, at firm prices, but some reaction followed when 
Liverpool failed to sympathize with the continued strength at this 
city. Better weather conditions also interfered with the march of 
prices, and business fell off toa much smaller volume, while quota- 
tions declined in spite of the Department report, which stated that 
the crop will be much below the average, owing to premature opening 
of bolls and consequent shedding. It is estimated by the officials 
that the crop will be entirely picked in some States by October Ist. 


The strength reappeared on Friday, and the final prices were the 
highest of the week. The latest figures of visible supply : 


In U.S. Abroad & Afloat. Total. 

214,973 850,000 1,074,973 
‘ 352,630 1,931,000 2,283,630 

1894, 251,483 1,464,000 1,715,483 

1893, 353,186 1,545,000 1,898,186 

On Ang. 14th 7,003,646 bales had come into sight, against 9,750,588 
last year, and 6,547,784 in 1893. Since that date port receipts have 
been 36,870 bales against 2,715 in 1895, and 12,434 three years ago. 
Takings by Northern spinners to Aug. 14th were 1,631,292 bales, 
against 2,097,536 last year, and 1,713,064 in 1893. 


1896, 
1895 


Aug 14.... 
” Desc 
‘6 17 eeee 
a 
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THE LNDUSTRIES. 


There is no gain in the volume of business, and none in the im- 
mediate prospect. Waiting is the rule, and there are not many who 
now look for material improvement until after the election. The 
inability to place commercial loans exerts a considerable influence, 
and a great many transactions are prevented by the narrowness of 
bank accommodations, but if loans were as free as water there would 


still be comparatively little business. The people are not consuming 
largely, traders have no disposition to buy beyond the immediate 
demand, and the number of people employed gradually diminishes, 
as well as the amount of wages paid. 


Iron and Steel.—Prices are lower again, with Bessemer pig 
sold for $10.40 at Pittsburg and Southern No. 1 for $6.25 at Birming- 
ham, which is equivalent to $10 at New York, whereas Northern No. 1 
is quoted $11.25, but there are few buyers, and a large share of the 
business seems to be at prices below those publicly quoted. Almost 
nothing is doing in plates, sheets are very dull at 2.20 named for No. 
27, orders for rails are small and few, and many structural orders are 
kept back because of the difficulty in borrowing the money necessary 
for new buildings. The Bar Association met, but did nothing, and 
steel bars are still increasingly preferred to iron, being .1 to .15 
cheaper. One contract of interest, for 9,000 tons of steel rails to refit 
railways in Japan, is — this week, and raises the exports of steel 
rails to 45,000 tons for the year thus far. 

The Minor Metals.—Dealings in copper have been moder- 
ate at about 11.87 cts. without much change. Tin is a little lower, 
owing to London speculation, 13.30 cts. being quoted. The market 
for lead is very flat, and at 2.7 cents a new low record is made. 
Prices of tin plates are quite firm, but at present without business. 








he Coal Trade.—tThe anthracite coal market was dull and 
featureless, but the companies without exception kept their prices for 
domestic coals at the full official circular, or $4.10 for stove, net to the 
seller. A careful restriction of credits interfered with the movement, 
but the smaller buying was offset in part by reduction of output 
throughout the mining regions. It was reported that a few individual 
operators were offering coal at under the official circular ; but their 
sales were not of much importance, and were said to have consisted 


of coal that had been long in stock, and which would not ordinarily 
command full prices in the market. 


Boots and Shoes.—tThere is very little buying, and orders 
are being rapidly exhausted except in women’s grain and buff shoes, 
the season being practically over. In that one branch manufacturers 


still have contracts for about two months ahead, and many new 
orders are received. But in all other departments the new business 
is very small. The shipments from Boston for the month of August 
thus far have been 256,116 cases against 272,947 last year, and 263,823 
in the same weeks of 1894. 


Leather.—Reductions of price appear, although comparatively 
few are tannirg, the supplies are light, and in some qualities there is 
actual scarcity. Thus it is found that a few qualities advance while 


most others decline in price. There is a slight fall in the average of 
prices to 81.41 for all grades, though it is less than .2 of 1 per cent. for 
the week, and in three weeks about .4 of 1 per cent. 


WMiides.—The Chicago market has been weak throughout, with 
comparatively few sales, and nominal quotations higher than the 
prices bid. The supplies at present considerably exceed the demand. 
The average of quotations is only 80.61 against 83.22 a week ago, and 
the fall in five weeks has been about 25 per cent. 

Wool.—The market is exceedingly inactive, though not exactly 
weak. With 65 to 70 per cent. of the wool working machinery idle, 
it is not surprising that the sales at the three chief markets for the 
week have been only 2,879,100 Ibs. against 5,253,700 last year, and for 
three weeks the sales have only 7,670,100 lbs. against 16.847,200 last 
year, and 19,072,950 in 1894, and 23,361,340 in 1892. Even the small 
aggregate for the week is swelled by a sale of 700,000 lbs. Donskoi 
wool, which was owned by manufacturers, but slaughtered to realize 
something. There isa stronger expectation of better priees if the 
election promises well, but credits affect buying materially. Prices 
are so low that evena slight demand might cause an important ad- 
vance, but it is stated that the Arlington mills have realized upon 
2,200 bales Australian wool by exporting it, and that several other 
considerable quantities of foreign and domestic wool have been sent 
abroad to realize. 

Silk.—In the raw silk market Italian classical is slightly higher, 
quoted at $4.30@$4.40; other grades unchanged. 

Dry Goods.—The chief event in the market during the past 
week was the auction sale of some 4,000 cases of printed goods, robes, 
turkey reds, oil colors, staples, low grade fancies, etc., the product of 
the Clyde Print Works, River Point, R. I. The sale was well at- 
tended, and the merchandise realized unexpectedly good prices in the 
great majority of lots, the cheaper goods frequently selling right up 
to regular market values. The general effect of the sale on market 
sentiment has been good and in conjunction with continued strength 
in the cotton market, some improvement in general business, and 
indications of dwindling stocks in important quarters, has helped 
sellers to adopt a somewhat firmer attitude. There is no change no- 
ticeable in the price of cotton goods selling from stock, but sellers are 
refusing bids for goods to be made on current basis, and even at 
some slight advance thereon. To this extent there is an improve- 
ment in the market. The woolen goods division has been without 
material change; the demand for men’s wear fabrics is irregularly 
distributed and quite moderate in the aggregate, with no alteration in 
the price situation. Silks continue quietly steady at first hands, and 
linens and hosiery and underwear slow. Collections are irregular. 

Cotton Goods.—The actual demand for brown sheetings and 
drills has again been quite moderate, but an increased number of bids 
for forward deliveries has been noted. Few of these have proved 
effectual, owing to the reserved attitude of sellers, who are averse to 
committing their mills to future business on the basis of current 
prices. Brown ducks and osnaburgs are steady. Denims are firmer 
with small stocks, and although not quotably higher buyers can rarely 
do as well as a week ago. Ticks and checks and stripes are steadier 
in tone, plaids, cheviots aud cottonades quiet and unchanged. Sales 
of bleached cottons continue moderate in all grades, with prices un- 
changed throughout. Wide sheetings are slow, and cotton flannels 
and blankets dull but steady. Kid fi.ished cambrics inactive and still 
irregular. The following are approximate quotations for representa- 
tive goods: Brown sheetings and drills, standards, 5c. to 54c., 3-yard, 
dic. to5c.; 4-yard sheetings, 3jc. to4c. Bleached shirtings, 4-4, 6}¢.; 
64 sq., 4c. id finished cambrics, 3c. to 34c. 

Print cloths have been dull withs mall sales at 2 7-16 for extras clos- 
ing with bids thereat refused by sellers. Odd goods quiet but firmer. 
Stocks at Fall River and Providence, week ending Aug. 15, 2,015,000 
pieces (1,315,000 pieces extras), against last week 2,013,000 pieces 
(1,337,000 pieces extras) corresponding week last year 271,000 pieces 

194,000 pieces oe and corresponding week 1894 1,157,000 pieces 
936,000 pieces extras). Washington prints to the extent of fully 4,000 
cases were sold at auction on Wednesday with very satisfactory 
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results to the sellers. Prices were high for auction goods, full 
market values were realized in some instances, and on an average the 
decline was between 5 and 7} per cent. In the regular market prints 
have sold fairly well in small lots, and close with a steady tone 
throughout. Ginghams of all descriptions continue slow, staples 
unchanged in price, dress styles irregular. 


Woolen Goods.—There have been fewer buyers in the 
market this week than last, but business has shown no material 
falling off in the aggregate. The demand for spring weights of 
woolens and worsteds has been irregularly distributed, with most 
attention again given to the cheaper grades. Wheresales of moment 
are recorded, it is always in grades ranging from 50c. to 75c. per 
yard, and mostly in fancy cheviots and cassimeres between 50c. and 
65c. per yard. Business in fancy lines of either woolens or worsteds 
at or over $1 per yard is quite moderate. Staple lines also are very 
dull, but there has been no further disturbance in prices. Re-orders 
for heavy weights are quite limited. Overcoatings in slow demand, 
but moderate sales of plain and rough goods to the clothing trade. 
Satinets and doeskin jeans inactive. Re-orders for fall dress goods 
still unimportant. Flannels and blankets inactive and unchanged in 
price. Carpets in moderate demand. 

The Yarn Market.—The market for American cotton yarns 
is firmer and some bids for quantities have been refused at previous 
prices. Actual sales quite moderate. There has been no material 
change in the market for worsted, woolen, or jute yarns. 


—_ 


STOCKS AND RAILROADS. 


Stocks.—Little interest has attached to the stock market this 
week, as the dealings have continued almost entirely professional. 
New buying has not been seen on the breaks, except for trading 
aceounts or to cover shorts; and the attitude of London has continued 
unfavorable to bullish operations here. Tight money has made 
commission houses very cautious about encouraging their customers 
to embark upon large new ventures, and the only distinctly bullish 
financial development of the week has been the decline in the sterling 
exchange market to near the basis at which imports of gold may be made 
at a profit. The latter condition, however, was not of special 
importance marketwise, as the room has all along had no 
anxiety as -to the course of the exchanges, owing to the 
existence of the Morgan syndicate. On Saturday the market 
was dull, but rather firmer, as Western advices predicted an 
improvement in the rate situation in the territory of the Granger 
lines. On Monday and Tuesday there was an irregular movement. 
Fears of tighter money based on the bank statement’s showing were 
offset by the sound money meeting at Madison Square Garden to 
some extent, but the market showed that many holders of stocks had 
been awaiting that demonstration as likely to supply a basis for 
realizations. At the end of the week, therefore, a series of short 
movements in both directions gave the market a feverish tone and an 
unevenness which tended to greatly restrict business, though the 
news that $2,250,000 gold would be imported was well received. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. 


In the first column will be found the closing prices of last year, for 


comparison: 1895. Sat. Wed. Thurs. 
G. BB G.uccccocee Mun 61.12 59.25 
St. Paul 68.87 
Northwest ...... 99.50 
Rock Island..... 67.62 
L. & eeeece 45.75 
Manhattan......102.75 
Tobacco .......- 71.00 
Sugar ..........102.87 
a See CC 
Electric. ........ 26.00 





Tues. 
5 


Average 60 ..... 47.75 
= 14..coe S118 


43. 43.22 43.14 43.05 
Total Sales.... 153,381 53,105 260,334 167,432 175,000 


43.52 43.61 
70,117 187,403 
Bonds.—The feature of the week in the bond market was the 
further failure of the New York City 34 per cent. gold loan, the por- 
tion of which originally unsold was offered for subscription. The 
total of bids was larger than the total amount of bonds offered, but as 
the bids were largely for the untaxable bonds offered it was necessary 


to reject all proposals. Tight money made railroad bonds dull and 
heavy, and the municipal market was dead. 

Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States reporting for the month of August 
to date is $9,747,007, a loss of 3.9 per cent. compared with last year, 
and of 15.8 per cent. compared with the corresponding period 
of 1892, the latest date of ordinary business prosperity with which 
comparison can now be made. For July roads reporting show a 
gain of 3.5 per cent. over last year, but a loss of only 5.9 per cent. 
compared with July, 1892. Below is given gross earnings of all 








roads in the United States reporting for the last four weeks this year 
and last, and percentage of gain or loss compared with last year: 
1895. Per Cent. 
$5,518,376 + 3.6 
8,333,509 — 1.7 
5.373,932 


1896. 
76 roads, 3d week of July .... $5,715.778 
74 roads, 4th week of July .... 8,187,776 
67 roads, lst week of Aug 5,213.437 — 3.0 
46 roads, 2d week of Aug 4,533,570 4,767,786 — 4.9 


In the following table the gross earnings of all roads reporting for 
periods mentioned are classified according to sections, or chief cfasses 
of freight carried. Only the figures for this year are printed, with 
percentages of gain or loss compared with preceding years: 





r Jul.—--——~ 


Roads. 1896. 
Trunk lines.. $11,020,895 
Other East’n. 1,419,802 
Grangers.... 5,118,263 
Other West’n 6,331,435 
Southern.... 6,949,281 

5 4,755,328 
3,998,514 
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$39,593,518 
1,799,000 
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Mexican .... 


Total all $43,086,853 -+- 5.2 — 5.1 $71,440,537 

Railroad Tonnage.—tThe Eastbound tonnage movement 
from Chicago continues larger than last year, and only slightly below 
the summer of 1892. At Indianapolis the smaller loaded car movement 








is attributed largely to diversion of export grain traffic to Southern 


ports. Shipments of live stock, dressed meats, provisions and pro- 


duce by Indianapolis lines are reported larger than ever before. 
Coal traffic, which is usually heavy in the summer months, is re- 
duced, because of the industrial depression. Below is given, for 
periods mentioned. the eastbound movement from Chicago, and loaded 
car movement at St. Louis and Indianapolis: 


Chicago Eastbound... ——-St. Louis.—— 

Tons. Tons. Tons. Cars. Cars. Cars. 

1896. 1895. 1892. 1896. 1895. 1894. 

July 18.. 52,740 62,210 31,965 29,985 25,193 
July 25.. 46,454 53,872 30,584 30,125 25,981 
August 1. 46,480 52,743 31.358 30.115 28,185 
August 8. 49,126 47,366 33,385 20.915 26,246 
August 15.51,014 54.948 34,185 30,125 26,026 

Railroad News.—Further complications have been 
duced in the Western rate difficulties. Rates on many classes of 
freights between Chicago and St. Paul have been cut freely by lake 
and all-rail routes. 

The coal and coke tonnage on the Pennsylvania lines east of Pitts- 
burg and Erie this year to August 8th has been 11,703,327 tons, a 
decrease of 1,547,711 tons compared with last year. 

Gulf roads are continuing the fight for export grain traffic. Much 
of the corn traffic was lost recently by the low rate made by Missouri 
River-Chicago roads. The Missouri Pacific has made a ten cent rate 
on corn from Kansas points to New Orleans, andthe Kansas & Texas, 
a ten cent rate on wheat from Missouri river points to Galveston. 

Holders of Reading bonds and stock are notified that the third 
instalment: $50 per $1,000 bond on first, second and third preference 
income bonds; $2.50 per share on stock; and $10 per $1,000 bond on 
deferred income bonds, deposited under the reorganization plan, is 
payable at the office of J. P. Morgan & Co., not later than September 4. 


Indianapolis 
ars. 
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FAILURES AND DEFAULTS. 


Failures for the week in the United States number 280 and in 
Canada 27, total 307, against 334 last week, 272 the preceding week, 
and 265 the corresponding week last year, of which 222 were in the 
United States and 43 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

Aug. 20, 96. Aug. 13,’96. Aug. 6, 96. 
Over Over 
$5,000 Total. $5,000 Total. 
24 103 23 
62 15 


South... lil 
West... 24 91 
Pacific.. 1 24 

32 


U.8.coo @ 280 8 240 222 

Canada. 3 27 36 32 1 43 

Three bank failures are reported; Argentine Bank, Argentine, 
Kan., capital $50,000; Lafayette Banking Co., Lafayette, Tenn., and 
Citizens’ National Bank, San Angelo, Tex., capital $100,000. 

The larger commercial failures are: Archer & Pancoast Co., gas 
fixtures, New York, liabilities $806,780; Ovington Bros., china, New 
York and Brooklyn, liabilities $223,899 ; Susquehanna Water Power & 
Paper Co., Conowingo, Md., liabilities $300,000; A. H. Motley Co., 





Aug. 22, 95. 
ver Over 
$5.000 Total. $5,000 Total. 
24 98 12 79 
54 : 47 


71 1 63 
17 + 31 


East .... 
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Reidsville, N. C.. manufacturers of tobacco; Geo. Oberne & Co., 
hides, Chicago. liabilities $125.000; H. M. Horsick & Co.. wool, | 
Chicago, liabilities $125,000, and Greenleaf & Tenny, grain, Minne- | 
apolis. 

The following shows by sections the liabilities thus far reported of 
frms failing duringthe week ending Aug. 13, and also the first week 
of August. The liabilities are separately given of failures in manu- 
facturing, in trading and in other failures, not including those of 
banks and railroads: 

Week ending Aug. 13. 

Total. Mnfg. 

2,352,792 $1,571,238 

442,077 154,500 
2,189,168 1,624,417 
$4,984,037 $3,350,155 

458,547 117,847 

First week of August. 

Total. Mnfg. 
$2,088,230 $1,268,887 
49 502,122 17 

94 9,005,897 
$11,596,249 

2 159,115 


Other. 
$10,500 


46,495 
$56,995 


No. 
97 
57 

382 

286 
34 


Trading. 
$771,054 
287,577 
518,256 


$1,576,887 


40,700 





No. Other. 


100 


Trading. 
$817,943 
317,512 
392,252 


$1,527,707 
88,109 


6,710 
4,549,600 
$5,510,832 $4,557,710 
70,256 750 





GENERAL NEWS. 

Bank Exchanges continue to show contraction in business. 
For the week the aggregate of bank exchanges at the thirteen lead- 
ing commercial centres in the United States outside of New York 
City, is $293,382,986, a loss of 10.9 compared with last year, and of 
16.2 per cent. compared with the corresponding period in 1892. A 
loss is reported by nearly every city. New Orleans is the only note- 
worthy exception, and the exchanges there this week reflect heavy 
cotton transactions. The average daily for the month has gradually 
decreased in comparison with preceding years, as will appear from 
the following comparison: 

Week of 1896. 1895. Per Cent. 
130.506,000 $141,525,000 — 7.8 
134,049.000 = 143,532,000 — 6.6 156,318,000 —14.2 
139,871,000 150,021,000 — 6.8 158,422,000 —11.7 

In 1892 the decrease from the first week of the month to the third 
in the daHy average was less than three millions—this year it has 
been more than nine millions. Below is given the bank exchanges 
for the week at the fourteen leading commercial centres in the 


United States, this year compared with last, and with 1892, with the 
totals, and the average daily, with percentages of gain or loss: 


Week, Week, Per Week, 
Aug. 20, 96. Aug. 22,°95. Cent. Aug. 25, ’92. 
$71,102,132 $85.899,942 — $80,938,490 
53,173,355 61,763,634 —13.9 67,618,180 
11,516,695 11,950,998 13,359,303 
13,066,276 13,312,682 13,933,597 
8,940,100 10,177,450 11,193,500 
5,497,817 6,139,942 5,437,872 
70.819.590 81,144,532 94,913,330 
5,226,017 5,795,015 6,671,524 
20,814,561 20,451.345 20.791,298 
9,048,398 9,719,061 
4,276,557 6,207,824 
6,768,308 4,912,031 
13,133,180 14,531,343 


$350 225,353 
572,536,614 


$922, 761,967 
$155,690,000 


1892. 
$155,690.000 


Per Ct. 
—16.2 


Per 


Boston 
Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago 
Minneapolis . 
St. Louis .... 
Kansas City.. 
Louisville ... 
New Orleans. 
San Francisco 


5,223,438 
11,835,726 








$293,382, 986 
450,670,954 
Total all .. 


744,053,940 
Average daily : 
Aug. to date.. $130,506;000 
] 


$329,334,539 
493,276,599 


$822,611,128 


$141,525,000 
153,987,000 161,160,000 — 4.6 169,626,000 
151,274,000 162,214,000 — 6.7 173,995,000 
Foreign ‘'Trade.—The following table gives the value of 
exports from this port for the week ending August 18, and imports 
for the week ending August 14, with corresponding movements in 
1895, and the total for the last two weeks, and year thus far, and 
similar figures for 1895: 


New York... 








— 7.8 


Exports. 


1896. 
$7,510,488 


Imports. 


"1896, 1895, 
$9,496,849 $11,287,710 
13,508,884 ,330,647 15,907,347 21,601,168 
242,088,126 215,963,634 300,720,277 331,028,545 

Merchandise exports have again increased sharply, and compare 
most favorably with those of a year ago, while an increase of overa 
tnillion dollars appears in comparison with the corresponding week 
in 1894. Imports have also taken a sudden bound upwards, but fail 
to approach very near the movement last year, which was $1,790,861 
larger. The loss occurred in the value of dry goods, tea, hides, and 
precious stones imported. Some increase is noticed in the value of 
the imports of coffee, notwithstanding the sharp decline in price. 
Sugar arrivals are also somewhat more valuable, while wool lost 
about $100,000. 








1895. 
$5,223,765 
Two weeks...... 


FINANCIAL. 


The Central National Bank 


OF THE CITY OF NEW YORK. 











CAPITAL, 
Surplus and Profits, 


$2,000,000 00 
506,745 62 





This Bank will be pleased to receive 
the accounts of Mercantile Firms, Indi- 
viduals, Banks and Corporations. 


EDWIN ‘LANGDON, President. 
Cc. Ss. YOUNG, Cashier. LEWIS sS. LEE, Ass’t Cashier. 








INSURANCE. 
THE 


Mercantile Credit Guarantee Co, 


OF' NEV YORE. 
INCORPORATED 1892. 


CASH CAPITAL, $200,000 


Deposited with Insurance Department, State of New York, 
0,000. 


++ 








S 


Tnsires Merchants Against Excess Losses, 








Cash Assets, January 1st, 1893, 

" “1st, 1894, 
Ist, 1895, 
ist, 1896, - 307,381 
It has paid from Jan. ist, 1893, to Nov. 1, 1895, 


to its insured, losses amounting to $245,065.21 


W. M. DEEN, President. 
J. W. HINKLEY, Vice-Pres’t. C. VINCENT SMITH, Sec’y. 


HEAD OFFICE, 253 BROADWAY, NEW YORK, 


NEW YORK, January 23d, 1896. 


119,138 
223,402 
209,077 


66 66 
66 66 











To the Honorable JAMES F. PIERCE, 
Superintendent of Insurance, Albany, N. Y. 

Sir—Pursuant to instructions received from you, I have made an ex- 
amination of the condition and affairs of The Mercantile Credit Guarantee 
Company of New York, as of date of December 31st, 1895, and find the con- 
dition of the company to be as follows: 

Assets, $307,381.28; liabilities, $289,172.16 (which include joint-stock 
capital paid up in cash, $200,000 and an unearned premium fund of $79,817.08), 
showing a net surplus of $18,209.12, all of which is particularly set forth in a 
copy of annual statement of the company hereto annexed. 


Very respectfully submitted, 
STATE OF NEW YORK bs THOMAS J. McCaBE. 
City and County of New York, - 


_ Thomas J. McCabe, being duly sworn, deposes and says that the fore- 
going report subscribed to by him is true to the best of his knowledge and 
slief. 
Subscribed and sworn to before me 


THOMAS J, MCCABE. 
this 23d day of January, 1896. i 
JULIUS HENRY COHN, Notary Public No. 279, N. Y. Co. 


STATE OF NEW YORK.—Insurance DEPARTMENT. 
ALBANY, January 27th, 1896. 

I, James F. Pierce, Superintendent of Insurance of the State of New 
York, do hereby certify that I have compared the annexed copy of report of 
Thomas J. McCabe. dated January 23d, 1896, of an examination of the con- 
dition and affairs of The Mercantile Credit Guarantee Company of New York, 
as of December 31st, 1895, with the original on file in this department, and 
= ~ same is a correct transcript therefrom, and of the whole of said 
original. : 
In WITNESS WHEREOF, I have hereunto set my hand and affixed 
my Official seal, at the City of Albany, the day and year first 


above written. 
[SEAL.] JAMES F.. PiEkce, Supt. of Insurance. 








AGENCIES IN PRINCIPAL CITIES. 
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FINANCIAL. 


DRY GOODS. 


DRY GOODS. 





TO THE HOLDERS OF 


Reorganization Certificates 
FOR 


PHILADELPHIA AND READING 
RAILROAD COMPANY’S 


First, Second, and Third Preference Income 
Bonds, Deferred Income Bonds, 
Stock. 


NEW YORK, PHILADELPHIA, and LONDON, 
August 15, 1896. 

The sale of the Philadelphia and Reading 
Railroad under decree of foreclosure of the Circuit 
Court uf the United States having been ordered to 
take place September 23, 1896, all holders of the 
above-described reorganization certificates are 
notified that the third instalment, viz. : 


$50.00 per $1,000 Bond on First, Second, and 
Third Preference Income Bonds, 


$2.50 per share on Stock, 


$10.00 per $1,000 Bond on Deferred Income 
bonds, being one-quarter of the entire assessment 
on such bonds and stock deposited under the Plan, 
is hereby called for and is payable at either of 
our offices on SEPTEMBER 4, 1896, and all 
holders of such bonds and stock are required to 
pay said instalment on or before that date Their 
Teorganization certificates must be presented at 
the time of making such payment, so that same 
may be endorsed thereon. 


J.P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 
J.S. MORGAN & CO., 
22 Old Broad Street, London. 


Guaranty Trust Co. 


of New York. 


Formerly New York Guaranty and Indemnity Oo. 
Mutual Life Building. 


65 CEDAR STREET, N. Y. 
CAPITAL, - - - - $2,000,000 
SURPLUS, baad baad baad baal $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, ‘FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER > areas, President. 
ADRIAN IS Jr., Vice- President. 
GEORGE R. TORN BUL L, 2d. Vice-President, 
HENRY A. MURRAY, Treas. and Sec 
J. NELSON BORLAND. Assist. ‘Treas, and Sec. 


DIRECTORS. 
Adrian Iselin, Jr. 
Augustus D. J uilliard, 

ames N. Jarvie 

Richard A. Mc cCurdy, 

Walter R. Gillette, Walter G. Oakman, 

Robert Goelet, Alexander E. Orr, 

. G. Haven, Henry H. Rogers, 

Cliver Harriman, Henry W. weer 

R. Somers Hayes, . McK. Tw 

Charles K. Henderson, Frederick W. Vanierbilt, 

William C. Whitney. 





Samuel D. Babcock, 
George F. Baker, 

George S. Bowdoin, 
Frederic Cromwell, 











FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, ° 


$4,860,000 
2,430,000 


RESERVE FUND, « -« 297,675 


@ $4.86 = £1. 
Foreign Exchange and General Banking Businesa, 





OFFER 
FALL 1896. 


GARNER & CO., 


27016 WORTH STREET, 


NEW YORK. 


WORLD’S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 


DUCKS, 
MOIRE LININGS, 


MOIRE SKIRTINGS. 


NaWyer Manning & CO, 


SELLING AGENTS FOR 
Burlington Woolen Co. 


Uniform Cloths, Broadcloths, Kerseys, Overcoat- 
ings, Cloakings, Cassimeres, Etc 


Calumet Mills—Hecla Mills. 
Suitings, Trouserings, Kerseys, Overcoatings, 
Cloakings, Cheviots, Etc. 


Clinton Worsted Co. 


Worsted Suitings, Coatings and Trouserings. 





Oceanic Worsted Co. 
Plain and Fancy Worsteds, Cassimeres, Over- 
coatings, Ete. 


Princeton Mills. 
Kerseys, Overcoatings, Cloakings, Etc. 


Winooski Worsted Co. 
Fine Novelty Dress Goods in Worsted, Silk and 
ohair Combinations. 


Girard Worsted Co. 
Fine Fancy Worsted and Mohair Dress Goods. 


Various Mills 
Manufacturing Ginghams, Chambrays, Shirtings, 
Linings, Cottonades, Cotton Worsteds, 
Repellanis, Ete. 


Colchester Mills. 
White, Colored and Mixed Yarns, 


Yarns 
From various Mills, for Knitting and Weaving. 


ce ** RANDOM” YARNS for Knit 
Underwear a Specialty. 


86 & 88 Franklin St., New York. 


68 CHAUNCY STREET, BOSTON, 





Bulss, FABYAN & GO, 


New York, Boston, 
Philadelphia, 


COMMISSION MERCHANTS, 


AGENTS FOR 


PEPPERELL MANUFACTURING CO., 
BATES MANUFACTURING CO., 
ANDROSCOGGIN MILLS. 
EDWARDS MANUFACTURING CO., 
LACONIA COMPANY, 
COLUMBIAN MANUFACTURING CO., 
WARREN COTTON MILLS, 
THORNDIKE COMPANY, 
OTIS COMPANY, 
OTIS HOSIERY MILLS, 
BOSTON DUCK CoO., 
PALMER MILL, 
CORDIS MILLS, 
LOWELL HOSIERY CO., 


AMERICAN PRINTING CO. 








SPECIAL NOTICES. 


TIME TELLS. 


First impressions may not be enough to 
clearly show the difference between a 
first, a second, or a third-class 
typewriter. But the length 
of time a 


TRemington 


Standard Typewriter 








Continues to do its work tells the story. 
Good Work, Easily Done; Continuous 
Service, and lots of it—always: 
More than ever from the 


Number SIX Model. 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 








Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 


PACKER AND DEALER IN PAPER STOCK, 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





Jno. C. LATHAM, JE., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0,, 


BAINEKERS, 
838 Wall Street, New York. 


INVESTMENT SECURITIES. 


HOLMES & CO., 


61 BROADWAY, NEW YORK. 


Members of the N. Y. Stock Exchange. 


Receive Accounts and Deposits of Firms, Indivi- 
duals, etc., and allow interest on daily balances. 
Buy and sell for cash or carry on margin at lowest 
rates of interest on the New York, Philadelphia, 
ton and Chicago Stock Exchanges, Stocks, 
Bonds, Grain, Cotton, etc. 


Branch Office: Hoffman House. 


CLAPP & COMPANY, 


BANEKERS, 
MILLS BUILDING, N. Y. 











Execute Orders in Stocks, Cotton, Grain aud 
Provisions on the Various Exchanges, 





JAMES W. NOYES, 
(Successor to Wa. C. NOYEs), 
96 BROADWAY. 


Dealer in Hlivh Grade Investment Securities, 


FINANCIAL TRUST CO.’S STOCK 
(Specialties for 25 years.) 





N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & C0., 


BANKERS, 


GALVESTON, TEAS. 


Deposits received and Collections made on 
— terms. Foreign and Domestic Exchange 
— and sold. Cable and Telegr aphic Transfers 
and Commercial and Traveler's Credits 
furnished. available in all parts of the world. 





SPECIAL NOTICES. 
DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHINGTON ST. 





, NEW YORK. 





FIRST NATIONAL BANK, 
OF CHICAGO. 


$3,000,000 
$2,000,000 


Capital, s bal 
Surplus, = - 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 


UNION TRUST CO. 


DETROIT, MICH. 





Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWwoop T. Haxce, Sec’y. 





INSURANCE. 
THE 


American Credit: Indemnity (o, 
of New York 


Guarantees Jobbers and Manufacturers 
against Excess Losses. 





Organized under the Insurance Laws of the State 
of New York 


$100,000 United States Government Bonds 


Deposited with the State Insurance 
epartment. 
All claims paid in cash immediately 
upon adjustment. 


DIRECTORS: 
SIDNEY M. PHELAN 


EUGENE F. WILLIAMS, Vice-Prest. Hamilton-Brown Shoe Ce., St. Lonis. 
A L. SHAPLEIGH, —_ and Treas. A. F. Shapleigh sigh Haw. Co., St. Louis. 
SAMUEL M. KENNA Prest. J. Kennard & Sons Carpet Co., 8 Bt. Louis. 
CLARK H. SAMPSON. Nonotuck Silk Co, St. Louis 

BA eo D. WINTER. 

E M. TREAT. 

Vv. M. ABRAHAM, New York City, 

Wa H. PAGE, In, New ——— 


OF FICERS : 
S. M. PHELAN, Pres’t. Sam’. D. WINTER, Treas. 
A. L. SHAPLEIGH, Vice-Pres’t. E. M. Treat, Sec’y. 


Equitable Building | Mutual Reserve Bld'g 


St. Louls, Mo. 809 Broadway, New York City. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 
CA PITA ive ° ” $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
IGELOW, President. F. J. KIPP, Cashier. 
ELOW, Vice-Prest. rs E. “e , Asst-Cash, 
F. E. KRUEGER, 2d Asst-Cash 


DIRECTORS. 
YN 


H. C. 
FRED. T. GO 
WM. BIGELOW, 


C. F. PFISTER, 


4 VOGE SOG. a 


SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 








UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 


SULLIVAN, DREW & C0., 


IMPORTERS, MANUFACTURERS AND 
WHOLESALE DEALERS IN 


French Millinery Goods. 


SPRING NOVELTIES AND SPECIALTIES 
IN GREAT VARIETY. 


600 & 602 BROADWAY, N. Y. 





It will pay you to give us a trial. 





HARTFORD 
STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Svlicited. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING GFOooDs 
OF EVERY DESCRIPTION. 


E. C, MEACHAM ARMS C0., 


ST. LOUIS, Mo. 





BANK VAULTS. 








SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 


Round and Flat Bars and 5-ply Plates and Angles 
FOR SAFES, VAULTS. &c. 
Cannot be Sawed, Cut or Drilled, and positively 
Burglar-Proot, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hoaper Sts., 
Sole Manufacturers inthe U.S. Brooklyn, N.Y. 





oe ON yr 


tere sO 


